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年時点の資産の約 76 パーセントが，また損害保険会社の資産の約 64 パーセントが公社債や株式と
なっている。これらの値は他の先進諸国においてはさらに高い場合が多く，例えば米国においては
2010 年の生命保険企業の資産の 90 パーセント以上，損害保険企業の資産の 80 パーセント近く，イ


































ける重要な研究としては，Arena（2008）が注目される15。ここでは，1976 年から 2004 年の 55 か国
のパネルデータを用いて Generalized Method of Moments（以下，GMM という）により分析を行い，生
命・損害保険産業の両者の成長と金融市場の発展との間に有意な関係があることを示している。
3．分析アプローチ
















































































z 値 4.280 6.470
Sargan テスト 85.930＊ 86.252＊
観測数 84 84










































z 値 4.430 6.140
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Insurance Market in the Asia-Pacific Region :
Focusing on the Relationship between Insurance




For more than a decade, the Asia-Pacific insurance markets have grown synchronously with the
growth of emerging markets in this region. However, the insurance industry and its roles in the economy
in this region have not been fully investigated in the literature. This study attempts to test how
insurance activities influence on the financial development of nations’ economy in the Asia-Pacific
region. The insurance industry is expected to contribute to the economic growth and stability by
providing insurance coverage to organizations and consumers exposed to a variety of risks. Insurers are
also involved in the economic growth though their investment activities by supplying funds to the market.
In order to estimate the relationship between insurance activities and the economic financial
development, we utilize the Generalized Method of Moments (GMM) for a set of panel data covering 13
countries from 2000 to 2009. From the estimation results, we find a positive relationship between the
non-life insurance density and the financial development but no definitive relationship for life insurance.
The result implies that insurers can administer the financial development though their primary
operations as providers of risk transfer and indemnification schemes for the society rather than through
their financial intermediation activities.
Keywords : insurance industry, risk transfer, financial intermediation, financial development, Asia-
Pacific region
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